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Company CAR T-Statistic 
Procter & Gamble Co 2.259% 0.326 
SBC Communications Inc -5.810% -0.999 
Boston Scientific Corp 8.782% 0.719 
Duke Energy Corp -2.081% -0.34 
Federated Dept. Stores 1.108% 0.092 
ChevronTexaco Corp -2.118% -0.193 
Bank of America Corp -11.528% -2.441** 
MetLife Inc -1.690% -0.231 
Verizon Communications Inc -9.565% -1.379 
Cisco Systems Inc 4.296% 0.506 
Boeing Co 1.835% 0.215 
Capital One Financial Corp -0.981% -0.084 
Thermo Electron Corp -12.542% -1.65* 
Motorola Inc -1.923% -0.179 
Home Depot Inc 3.465% 0.419 
Bank of America Corp -10.434% -2.184** 
Johnson & Johnson 14.104% 2.532** 
Rite Aid Corp -17.201% -0.918 
Walt Disney Co 14.240% 1.339 
CVS Corp -34.122% -1.981** 
Coca-Cola Co 3.225% 0.685 
Transocean Inc 3.708% 0.289 
National Oilwell Varco Inc -35.346% -1.407 
Oracle Corp 3.375% 0.26 
Microsoft Corp 3.812% 0.646 
Bank of America Corp -0.357% -0.072 
Cisco Systems Inc -11.020% -1.46 
UnitedHealth Group Inc 9.636% 0.909 
IHOP Corp 10.069% 0.718 
Berkshire Hathaway Inc 0.680% 0.054 
Hewlett Packard Co 6.009% 0.531 
The JM Smucker Co -8.721% -0.67 
The Dow Chemical Co -17.139% -1.739 
CVS Health Corp -16.659% -1.548 
CME Group Inc -25.498% -1.052 
International Paper Co -11.688% -0.744 
Boston Properties Inc -5.641% -0.509 
Wells Fargo & Co 67.610% 1.884* 
Brocade Commun Sys Inc -12.588% -0.424 
Verizon Wireless Inc 20.169% 2.186** 
Oracle Corp -2.752% -0.165 
DirecTV Group Inc -19.188% -1.851* 
MetLife Inc -24.917% -1.674* 
Exxon Mobil Corp -0.577% -0.087 
Comcast Corp -2.788% -0.199 
Simon Property Group Inc -4.654% -0.356 
Walt Disney Co -9.929% -0.975 
Xerox Corp -34.209% -1.547 
Pfizer Inc -23.881% -1.467 
Express Scripts Inc 3.932% 0.154 




























































PANEL	A	 		 		 		 		
		 IHOP	Corp	 1,931.602	 12.853%	 1.511	
		 Boeing	Co	 2,057.10	 0.345%	 0.135	
		 Simon	Property	Group	Inc	 2,325.00	 0.972%	 0.216	
		 Brocade	Commun	Sys	Inc	 2,410.448	 -25.954%	 -1.116	
		 UnitedHealth	Group	Inc	 2,425.343	 -0.638%	 -0.229	
		 CVS	Health	Corp	 2,637.421	 0.011%	 0.005	
		 Cisco	Systems	Inc	 3,090.519	 0.643%	 0.365	
		 Bank	of	America	Corp	 3,300.00	 -0.858%	 -0.908	
		 The	JM	Smucker	Co	 3,300.00	 -0.264%	 -0.085	
		 Rite	Aid	Corp	 3,470.00	 -4.168%	 -0.321	
PANEL	B	 		 		 		 		
		 Home	Depot	Inc	 3,475.355	 4.842%	 1.61	
		 Motorola	Inc	 3,880.468	 3.984%	 2.191**	
		 Boston	Properties	Inc	 3,949.00	 -0.470%	 -0.199	
		 Walt	Disney	Co	 3,958.354	 -2.704%	 -0.976	
		 Coca-Cola	Co	 4,100.00	 2.549%	 2.183**	
		 Berkshire	Hathaway	Inc	 4,500.00	 3.535%	 1.078	
		 Express	Scripts	Inc	 4,675.00	 18.211%	 1.044	
		 International	Paper	Co	 6,000.00	 -14.759%	 -1.455	
		 Microsoft	Corp	 6,333.117	 -1.970%	 -1.212	
		 Cisco	Systems	Inc	 6,865.722	 -2.393%	 -0.908	
PANEL	C	 		 		 		 		
		 Oracle	Corp	 7,305.203	 3.971%	 1.113	
		 National	Oilwell	Varco	Inc	 7,513.454	 -5.795%	 -0.699	
		 Walt	Disney	Co	 7,531.739	 -3.932%	 -1.184	
		 CME	Group	Inc	 7,555.372	 -5.052%	 -0.923	
		 Oracle	Corp	 8,056.049	 -2.657%	 -0.987	
		 Xerox	Corp	 8,374.197	 -17.273%	 -0.995	
		 Verizon	Communications	 8,495.595	 -0.546%	 -0.895	
		 Duke	Energy	Corp	 8,832.943	 -5.694%	 -1.994**	
		 Thermo	Electron	Corp	 10,291.785	 -2.036%	 -0.665	







PANEL	D	 		 		 		 		
		 Hewlett	Packard	Co	 12,565.034	 -6.559%	 -0.731	
		 SBC	Communications	Inc	 14,732.64	 -1.430%	 -0.318	
		 Wells	Fargo	&	Co	 15,112.754	 20.842%	 2.361**	
		 Capital	One	Financial	Corp	 15,132.87	 -5.356%	 -0.551	
		 DirecTV	Group	Inc	(ATT)	 15,243.05	 0.581%	 0.377	
		 The	Dow	Chemical	Co	 15,513.132	 -6.895%	 -1.436	
		 MetLife	Inc	 15,543.544	 -11.400%	 -8.581**	
		 Federated	Department	Stores		 16,465.871	 5.394%	 0.694	
		 Johnson	&	Johnson	 16,600.00	 -4.059%	 -2.326**	
		 Transocean	Inc	 17,298.661	 8.599%	 1.802*	
PANEL	E	 		 		 		 		
		 ChevronTexaco	Corp	 18,718.509	 -2.414%	 -0.361	
		 Bank	of	America	Corp	 21,000.00	 -2.563%	 -1.467	
		 Comcast	Corp	 23,500.00	 16.778%	 1.931*	
		 CVS	Corp	 26,293.576	 -8.299%	 -1.151	
		 Boston	Scientific	Corp	 27,861.289	 -1.253%	 -0.247	
		 Verizon	Wireless	Inc	 28,100.00	 2.179%	 0.486	
		 Bank	of	America	Corp	 35,810.268	 -4.113%	 -1.632	
		 Exxon	Mobil	Corp	 40,298.142	 -7.042%	 -1.564	
		 Procter	&	Gamble	Co	 54,906.807	 -6.592%	 -3.500**	
		 Pfizer	Inc	 67,285.695	 -16.278%	 -1.473		
	 44	




























































Company Industry CAR T-Statistic
CVS Health Corp Consumer Retail 0.011% 0.005
The JM Smucker Group Consumer Retail -0.264% -0.085
Rite Aid Corp Consumer Retail -4.168% -0.321
Home Depot Inc Consumer Retail 4.842% 1.61
Coca-Cola Inc Consumer Retail 2.549% 2.183**
International Paper Co Consumer Retail -14.759% -1.455
Federated Dept. Stores Consumer Retail 5.394% 0.694
CVS Corp Consumer Retail -8.299% -1.151
Proctor & Gamble Co Consumer Retail -6.592% -3.5**
National Oilwell Varco Inc Energy Service -5.795% -0.699
Duke Energy Corp Energy Service -5.694% -1.994**
Transocean Inc Energy Service 8.599% 1.802*
Chevron Texaco Corp Energy Service -2.414% -0.361
Exxon Mobil Corp Energy Service -7.042% -1.564
UnitedHealth Group Inc Health Care/Life Sciences -0.638% -0.229
Express Scripts Inc Health Care/Life Sciences 18.211% 1.044
Thermo Electron Corp Health Care/Life Sciences -2.036% -0.665
Johnson & Johnson Health Care/Life Sciences -4.059% -2.326**
Boston Scientific Corp Health Care/Life Sciences -1.253% -0.247
Pfizer Inc Health Care/Life Sciences -16.278% -1.473
Boeing Co Industrial Goods 0.345% 0.135
The Dow Chemical Co Industrial Goods -6.895% -1.436
IHOP Corp Real Estate/Gaming/Lesiure 12.853% 1.512
Simon Property Group Inc Real Estate/Gaming/Lesiure 0.972% 0.216




Company Industry CAR T-Statistic 
Bank of America Corp Financial Services -0.858% -0.908 
Berkshire Hathaway Inc Financial Services 3.535% 1.078 
CME Group Inc Financial Services -5.052% -0.923 
MetLife Inc Financial Services -3.469% -1.598 
Wells Fargo & Co Financial Services 20.842% 2.361** 
Capital One Financial Corp Financial Services -5.356% -0.551 
MetLife Inc Financial Services -11.400% -8.58** 
Bank of America Corp Financial Services -2.563% -1.467 
Bank of America Corp Financial Services -4.113% -1.632 
Brocade Commun Sys Inc Technology/Media/Telecom -25.954% -1.116 
Cisco Systems Inc Technology/Media/Telecom 0.643% 0.365 
Motorola Inc Technology/Media/Telecom 3.984% 2.191** 
Walt Disney Co Technology/Media/Telecom -2.704% -0.976 
Microsoft Corp Technology/Media/Telecom -1.970% -1.212 
Cisco Systems Inc Technology/Media/Telecom -2.393% -0.908 
Oracle Corp Technology/Media/Telecom 3.971% 1.113 
Walt Disney Co Technology/Media/Telecom -3.932% -1.184 
Oracle Corp Technology/Media/Telecom -2.657% -0.987 
Xerox Corp Technology/Media/Telecom -17.273% -0.995 
Verizon Communications  Technology/Media/Telecom -0.546% -0.895 
Hewlett Packard Co Technology/Media/Telecom -6.559% -0.731 
SBC Communications Inc Technology/Media/Telecom -1.430% -0.318 
DirecTV Group Inc Technology/Media/Telecom 0.581% 0.377 
Comcast Corp Technology/Media/Telecom 16.778% 1.931* 














































































































































Company CAR T-Statistic 
Procter & Gamble Co 2.259% 0.326 
SBC Communications Inc -5.810% -0.999 
Boston Scientific Corp 8.782% 0.719 
Duke Energy Corp -2.081% -0.34 
Federated Dept. Stores 1.108% 0.092 
ChevronTexaco Corp -2.118% -0.193 
Bank of America Corp -11.528% -2.441** 
MetLife Inc -1.690% -0.231 
Verizon Communications Inc -9.565% -1.379 
Cisco Systems Inc 4.296% 0.506 
Boeing Co 1.835% 0.215 
Capital One Financial Corp -0.981% -0.084 
Thermo Electron Corp -12.542% -1.65* 
Motorola Inc -1.923% -0.179 
Home Depot Inc 3.465% 0.419 
Bank of America Corp -10.434% -2.184** 
Johnson & Johnson 14.104% 2.532** 
Rite Aid Corp -17.201% -0.918 
Walt Disney Co 14.240% 1.339 
CVS Corp -34.122% -1.981** 
Coca-Cola Co 3.225% 0.685 
Transocean Inc 3.708% 0.289 
National Oilwell Varco Inc -35.346% -1.407 
Oracle Corp 3.375% 0.26 
Microsoft Corp 3.812% 0.646 
Bank of America Corp -0.357% -0.072 
Cisco Systems Inc -11.020% -1.46 
UnitedHealth Group Inc 9.636% 0.909 
IHOP Corp 10.069% 0.718 
Berkshire Hathaway Inc 0.680% 0.054 
Hewlett Packard Co 6.009% 0.531 
The JM Smucker Co -8.721% -0.67 
The Dow Chemical Co -17.139% -1.739 
CVS Health Corp -16.659% -1.548 
CME Group Inc -25.498% -1.052 
International Paper Co -11.688% -0.744 
Boston Properties Inc -5.641% -0.509 
Wells Fargo & Co 67.610% 1.884* 
Brocade Commun Sys Inc -12.588% -0.424 
Verizon Wireless Inc 20.169% 2.186** 
Oracle Corp -2.752% -0.165 
DirecTV Group Inc -19.188% -1.851* 
MetLife Inc -24.917% -1.674* 
Exxon Mobil Corp -0.577% -0.087 
Comcast Corp -2.788% -0.199 
Simon Property Group Inc -4.654% -0.356 
Walt Disney Co -9.929% -0.975 
Xerox Corp -34.209% -1.547 
Pfizer Inc -23.881% -1.467 
Express Scripts Inc 3.932% 0.154 



















































PANEL	A	 		 		 		 		
		 IHOP	Corp	 1,931.602	 12.853%	 1.511	
		 Boeing	Co	 2,057.10	 0.345%	 0.135	
		 Simon	Property	Group	Inc	 2,325.00	 0.972%	 0.216	
		 Brocade	Commun	Sys	Inc	 2,410.448	 -25.954%	 -1.116	
		 UnitedHealth	Group	Inc	 2,425.343	 -0.638%	 -0.229	
		 CVS	Health	Corp	 2,637.421	 0.011%	 0.005	
		 Cisco	Systems	Inc	 3,090.519	 0.643%	 0.365	
		 Bank	of	America	Corp	 3,300.00	 -0.858%	 -0.908	
		 The	JM	Smucker	Co	 3,300.00	 -0.264%	 -0.085	
		 Rite	Aid	Corp	 3,470.00	 -4.168%	 -0.321	
PANEL	B	 		 		 		 		
		 Home	Depot	Inc	 3,475.355	 4.842%	 1.61	
		 Motorola	Inc	 3,880.468	 3.984%	 2.191**	
		 Boston	Properties	Inc	 3,949.00	 -0.470%	 -0.199	
		 Walt	Disney	Co	 3,958.354	 -2.704%	 -0.976	
		 Coca-Cola	Co	 4,100.00	 2.549%	 2.183**	
		 Berkshire	Hathaway	Inc	 4,500.00	 3.535%	 1.078	
		 Express	Scripts	Inc	 4,675.00	 18.211%	 1.044	
		 International	Paper	Co	 6,000.00	 -14.759%	 -1.455	
		 Microsoft	Corp	 6,333.117	 -1.970%	 -1.212	
		 Cisco	Systems	Inc	 6,865.722	 -2.393%	 -0.908	
PANEL	C	 		 		 		 		
		 Oracle	Corp	 7,305.203	 3.971%	 1.113	
		 National	Oilwell	Varco	Inc	 7,513.454	 -5.795%	 -0.699	
		 Walt	Disney	Co	 7,531.739	 -3.932%	 -1.184	
		 CME	Group	Inc	 7,555.372	 -5.052%	 -0.923	
		 Oracle	Corp	 8,056.049	 -2.657%	 -0.987	
		 Xerox	Corp	 8,374.197	 -17.273%	 -0.995	
		 Verizon	Communications	 8,495.595	 -0.546%	 -0.895	
		 Duke	Energy	Corp	 8,832.943	 -5.694%	 -1.994**	
		 Thermo	Electron	Corp	 10,291.785	 -2.036%	 -0.665	















PANEL	D	 		 		 		 		
		 Hewlett	Packard	Co	 12,565.034	 -6.559%	 -0.731	
		 SBC	Communications	Inc	 14,732.64	 -1.430%	 -0.318	
		 Wells	Fargo	&	Co	 15,112.754	 20.842%	 2.361**	
		 Capital	One	Financial	Corp	 15,132.87	 -5.356%	 -0.551	
		 DirecTV	Group	Inc	(ATT)	 15,243.05	 0.581%	 0.377	
		 The	Dow	Chemical	Co	 15,513.132	 -6.895%	 -1.436	
		 MetLife	Inc	 15,543.544	 -11.400%	 -8.581**	
		 Federated	Department	Stores		 16,465.871	 5.394%	 0.694	
		 Johnson	&	Johnson	 16,600.00	 -4.059%	 -2.326**	
		 Transocean	Inc	 17,298.661	 8.599%	 1.802*	
PANEL	E	 		 		 		 		
		 ChevronTexaco	Corp	 18,718.509	 -2.414%	 -0.361	
		 Bank	of	America	Corp	 21,000.00	 -2.563%	 -1.467	
		 Comcast	Corp	 23,500.00	 16.778%	 1.931*	
		 CVS	Corp	 26,293.576	 -8.299%	 -1.151	
		 Boston	Scientific	Corp	 27,861.289	 -1.253%	 -0.247	
		 Verizon	Wireless	Inc	 28,100.00	 2.179%	 0.486	
		 Bank	of	America	Corp	 35,810.268	 -4.113%	 -1.632	
		 Exxon	Mobil	Corp	 40,298.142	 -7.042%	 -1.564	
		 Procter	&	Gamble	Co	 54,906.807	 -6.592%	 -3.500**	


























Company Industry CAR T-Statistic
CVS Health Corp Consumer Retail 0.011% 0.005
The JM Smucker Group Consumer Retail -0.264% -0.085
Rite Aid Corp Consumer Retail -4.168% -0.321
Home Depot Inc Consumer Retail 4.842% 1.61
Coca-Cola Inc Consumer Retail 2.549% 2.183**
International Paper Co Consumer Retail -14.759% -1.455
Federated Dept. Stores Consumer Retail 5.394% 0.694
CVS Corp Consumer Retail -8.299% -1.151
Proctor & Gamble Co Consumer Retail -6.592% -3.5**
National Oilwell Varco Inc Energy Service -5.795% -0.699
Duke Energy Corp Energy Service -5.694% -1.994**
Transocean Inc Energy Service 8.599% 1.802*
Chevron Texaco Corp Energy Service -2.414% -0.361
Exxon Mobil Corp Energy Service -7.042% -1.564
UnitedHealth Group Inc Health Care/Life Sciences -0.638% -0.229
Express Scripts Inc Health Care/Life Sciences 18.211% 1.044
Thermo Electron Corp Health Care/Life Sciences -2.036% -0.665
Johnson & Johnson Health Care/Life Sciences -4.059% -2.326**
Boston Scientific Corp Health Care/Life Sciences -1.253% -0.247
Pfizer Inc Health Care/Life Sciences -16.278% -1.473
Boeing Co Industrial Goods 0.345% 0.135
The Dow Chemical Co Industrial Goods -6.895% -1.436
IHOP Corp Real Estate/Gaming/Lesiure 12.853% 1.512
Simon Property Group Inc Real Estate/Gaming/Lesiure 0.972% 0.216















Company Industry CAR T-Statistic 
Bank of America Corp Financial Services -0.858% -0.908 
Berkshire Hathaway Inc Financial Services 3.535% 1.078 
CME Group Inc Financial Services -5.052% -0.923 
MetLife Inc Financial Services -3.469% -1.598 
Wells Fargo & Co Financial Services 20.842% 2.361** 
Capital One Financial Corp Financial Services -5.356% -0.551 
MetLife Inc Financial Services -11.400% -8.58** 
Bank of America Corp Financial Services -2.563% -1.467 
Bank of America Corp Financial Services -4.113% -1.632 
Brocade Commun Sys Inc Technology/Media/Telecom -25.954% -1.116 
Cisco Systems Inc Technology/Media/Telecom 0.643% 0.365 
Motorola Inc Technology/Media/Telecom 3.984% 2.191** 
Walt Disney Co Technology/Media/Telecom -2.704% -0.976 
Microsoft Corp Technology/Media/Telecom -1.970% -1.212 
Cisco Systems Inc Technology/Media/Telecom -2.393% -0.908 
Oracle Corp Technology/Media/Telecom 3.971% 1.113 
Walt Disney Co Technology/Media/Telecom -3.932% -1.184 
Oracle Corp Technology/Media/Telecom -2.657% -0.987 
Xerox Corp Technology/Media/Telecom -17.273% -0.995 
Verizon Communications  Technology/Media/Telecom -0.546% -0.895 
Hewlett Packard Co Technology/Media/Telecom -6.559% -0.731 
SBC Communications Inc Technology/Media/Telecom -1.430% -0.318 
DirecTV Group Inc Technology/Media/Telecom 0.581% 0.377 
Comcast Corp Technology/Media/Telecom 16.778% 1.931* 
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